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days* However, the real amount was very much loss than this figure; since
slate-bonds were at a discount of about sixty per cent in the market,, this
meant that the real value ot the paid:up capital was only about one-third
of its nominal amount. Furthermore the bulk of the company's assets,
instead of being cash invested in ships and warehouses and so on, really
consisted of dubious government obligations. The 4 million livres due by
way of interest lor the tirat year was to be set aside as working capital, and
this sum in fact constituted the. company's sole liquid assets. As usual Law
was sanguine and optimistic: there seems no doubt that he believed that
the extended use of his banknotes would enable business to be created and
capital expenditure induced by the $id of credit. Meanwhile the sub-
scription lists remained open for several months., and the stock was
subscribed very slowly. The Company of the West did not at first catch on
with the public. Indeed for nearly two years its shares were quoted below
par.

The year 1717, which saw the beginning of his Mississippi project,
witnessed two other incidents involving the financier in the country of his
adoption. The first of these was the acquisition by the French crown of
the largest and finest jewel the world had ever seen. The other was the visit
to the French court, for the first time in history, of a Russian Emperor.
In 1701, Thomas Pitt, grandfather of the first Earl of Chatham, had
been governor of the English East .India Company's settlement of Fort
St. George in Madras, and while in India he had acquired from a native
merchant an uncut diamond of prodigious size. The stone, for which Pitt
paid over & 20,000, weighed 410 carats in its uncut state* Its history was
curious. According to one account it was formerly one of the eyes of the
famous Hindu idol Juggernaut at Chandernagore. Another version has it
that it was stolen by a slave worker in the Parteal mines of the Great
Mogul who managed to secrete it in a wound in his leg and at the same
time to reach the coast, in the words of an English paraphrase of the
passage in which Saint-Simon describes the episode, 'without being sub-
jected ,to the rigid and not very delicate ordeal that all persons not above
suspicion by their name or their occupation arc compelled to submit to
ero leaving the country*. The slave is supposed in. turn to have bad the
, gem stolen from him by an English sea-captain who disposed of it for